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fact that their commodity was now shut out of all the European
mints as well as that of the United States. In 1875 a commis-
sion was set up to inquire into the question of the monetary
standard and a majority recommended the restoration of the
old double standard with a ratio of slightly under 16 to i.
Congress became strongly in favour of bimetallism. The Govern-
ment, however, realising the impossibility of maintaining a
double standard in one country alone, managed to resist all
attempts to introduce legislation, and an Act was passed in 1875
providing for a return to the gold standard on the ist January
1879. President Hayes was compelled, however, to accept in
1878 the Bland-Allison Act, which required the Government
to purchase every month at market price not less than 2 million,
nor more than 4 million, dollars* worth of silver and coin it
into silver dollars of the old weight and fineness, which were to
be fully legal tender. The Government never purchased more
than the minimum quantity, but between 1878 and 1890 this
yielded an average of about 2% million silver dollars a month.
Its effect upon the price of silver was transitory and the silver
interests were by no means satisfied. In 1890 they secured the
passage of the Sherman Act, which required the Treasury to
purchase each month 4^ million ounces of silver, paying for it
with legal tender notes, which were to be redeemable in either
gold or silver coin. The silver was held in reserve as bullion,
the purchases by the year 1893 amounting to over 168 million
ounces.

Further conferences in Europe

Meanwhile in Europe bimetallists succeeded on several
occasions in reopening the currency question. A conference
called in Paris in 1878 by the Latin Union failed to reach any
decision, and another in 1881, which was attended by India
and Canada as well as by practically all European countries,
also failed. A congress of bimetallists at Cologne in the following
year recommended England and Germany to become bimetallic
and thus enable the Latin Union to re-establish the system
upon a broader basis. Great Britain, at this period, however,